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Strong profitable growth



4Musti Group | Interim report October 2019ςJune 2020

Highlights in Q3/2020

Å Group net sales totaled EUR 68.8 million (59.0 million), an 
increase of 16.6%.

Å Like-for-like sales growth was 11.5%. 

Å Adjusted EBITA increased to EUR 6.4 (4.2) million, up by 54.3%.

Å Adjusted EBITA margin was 9.3% (7.1%).

Å Operating profit increased by 113.3% to EUR 4.2 (2.0) million, 
representing 6.1% (3.3%) of net revenue.

Å Net cash flow from operating activities totaled EUR 2.2 (11.1) 
million.  

Å Number of loyal customers increased to 1,107 thousand (979 
thousand on 30 June 2019).

The figures in parentheses refer to the comparison period, i.e.

the sameperiod in the previous year,unlessstated otherwise.
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Effects of COVID-19 

on Mustiõsoperations in Q3/2020

Å Keeping staff and customers safe and maintaining the ability to deliver high -
quality service have continued to be the top priorities during the third 
quarter.

Å Challenging societal and economic conditions proved the resilience of 
Mustiõsbusiness model. Musti continued to focus on growth and gaining 
market share in Q3. Mustiõs underlying growth has continued strong after 
Q3.

Å Online sales increased by 36.7% and accounted for 25.0% of total net sales 
during the quarter. Online sales growth was boosted by a channel shift 
towards online due to the COVID-19 pandemic in all countries, which 
started to normalize in June. The impact of COVID-19 to sales was strongest 
in Finland due to restrictions relating to shopping centres. 

Å Musti has paid rigorous attention to store hygiene and employee health, 
adjusted store opening hours and strengthened online capacity and 
warehouse functions.

Å Mustiõsbusiness and the whole pet care market has proven to be resilient to 
economic downturns in the past. During the pandemic, the resilience of our 
business, comparable to grocery stores, has been apparent. 
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Q3: Net sales increased by 16.6% mainly driven by the increasing 

number of new customers
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Q3: Adjusted EBITA increased by 54.3% 

Å Adjusted EBITA increased by 
54.3%to EUR 6.4 million  
and adjusted EBITA margin was 
9.3%. 

Å The improvement was mainly due 
to an increase in sales combined 
with operating leverage. 

Å Adjustments to EBITA were EUR 0.7 
(0.8) million and they were mainly 
related to the IPO process.

Å Operating profit increased by 
113.3% to EUR 4.2 million.

Operating profit 1, EUR million
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1 Operating profit = Profit before financial income and expenses, net, and income tax expense.
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Segments
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Finland: Strong net sales and result development in Q3

Å Net sales increased by 10.0% to EUR 32.0 
million driven by like -for-like growth of 
6.2% and growth from the stores opened 
or acquired during the latest twelve 
months. 

Å The impact of COVID-19 to sales was 
strongest in Finland due to restrictions 
relating to shopping centres. Online sales 
growth was positively impacted by 
COVID-19 and focus on growth.

Å Adjusted EBITA increased by 15.2% to EUR 
7.3 million due to operating leverage and 
lower working hours in stores and lower 
operating costs adapting to the lower 
store volumes due to the COVID-19. 

Å One new directly operated store was 
opened in Finland during Q3.
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Å Net sales increased by 16.8% to EUR 
30.1 million driven by like-for-like 
growth of 13.0%. Both stores and 
online generated strong like -for-like 
growth driven by the increased number 
of customers. 

Å Adjusted EBITA increased by 68.1% to 
EUR 3.2 million mainly due to 
operating leverage and more efficiency 
campaigning, partly offset by the 
increased share of online sales. 

Å During Q3, three new stores were 
opened in Sweden and two franchise 
stores were acquired. In addition, four 
franchise stores were closed.
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Norway : Strong sales growth with clear EBITA margin 

improvements 

Å Net sales increased by 62.9% to EUR 
6.6 million, driven by strong like-
for-like growth of 44.8% and ramp-
up of new stores. 

Å Adjusted EBITA increased to EUR 1.0 
million driven by operating leverage 
of the increasing net sales and 
increased store efficiency, as stores 
are starting to reach the mature 
phase or the end of the ramp-up 
curve. 

Å 3 new stores were opened in 
Norway during Q3.
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Financials and market outlook


